
MATERIAL CHANGE REPORT 
FORM 51-102F3 

ITEM 1 Name and Address of Company 

Graycliff Exploration Ltd. (the “Corporation”) 
777 Hornby Street, Suite 600  
Vancouver, BC V6Z 1S4  

ITEM 2 Date of Material Change 

The material change occurred on April 15, 2021.  

ITEM 3 News Release 

A news release was issued and disseminated through the facilities of Accesswire 
on April 15, 2021 and filed on SEDAR (www.sedar.com). A copy of this news 
release is attached hereto as Schedule “A”.  

ITEM 4 Summary of Material Change 

On April 15, 2021 the Corporation announced that it closed its a non-brokered 
private placement offering of 1,246,333 non-flow-through units (each a “NFT 
Unit”) at $0.75 per NFT Unit and 1,875,000 flow through shares (each a “FT 
Share”) at a price of $0.80 per FT Share of the Corporation for gross proceeds of 
$2,434,750 (the “Financing”).  

Each NFT Unit consisted of one common share which is not a “flow-through” share 
and one-half purchase warrant (“NFT Warrant”). Each whole NFT Warrant will 
entitle the holder to purchase one additional common share which is not a “flow-
through” share at a price of $1.00 for a period of two years from date of the closing. 

The Corporation paid finder’s fee commissions of $167,808 cash and 214,913 
finder’s warrants in connection with the Financing. Each finder’s warrant has an 
exercise price of $0.75 per share and an expiry date of two years from the closing 
date.  

ITEM 5 Full Description of Material Change 

Please refer to Schedule “A”. 

ITEM 6 Reliance on Section 7.1(2) of National Instrument 51-102 of the Act 

N/A 

ITEM 7 Omitted Information



4834-3167-2806, v. 2

N/A 

ITEM 8 Executive Officer 

The name and business number of an executive officer of the Corporation who is 
knowledgeable about the material change and this report is: 

James Macintosh, President, & Chief Executive Officer 
Tel: 416-862-7003 

ITEM 9 Date of Report 

April 23, 2021    
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Schedule “A” 
News Release  
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